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Bargains
Great fortunes are made
during periods of depression
as well as during periods of
prosperity.

jn's Reports
/ BaroiMter Letter just off the nrees \isbowsyou which classof security offers

*

the greatest opportunity for profit in
1922and wlr.ch class should be strictlyivoided.

REPORT UN REQUEST
A ?ew copies oi this Barometer Letter
ara iTailable for distribution to inter-
astedinvcsicr;, gratis.
Tearoet the Memo.mu and hand
itto your secretary when yrni dictale
tac momin,T'; mail.
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¦¦¦..,. a
MnMMm.MniiimiiHi.M.: i^niiiiininMixijiitniuiuuiiuiumKnlf

Beneficial Loan
Society

5% Profit Sharing
"'* Mnera BenaflcialJ-"»«0C -' . .r. 5< Pront

Cold D*bentur«
G8QRGE HOIiSON, Vice-Preitident.

PERSONAL SFXRETARY
^

To individual or eslale. Qualified by
openence, adapted bv temperament.«8jle, 35 years age. Now with
Inal Departmenl oi Bank. Available
rebmary 13 ot March , Salarj. $2500.

Boa D 684, Tribune.

Day's Meiv Issues
^n-JUue.of»2'500'0°0 lnited
r.»<*. jteffm«n Machinery Corporation
.ii w

i per cr" sinking iu»»d bonds
"' :'rf:: '.-¦¦ - a banking

!*'**' $«r.i1a'J:i ar<J offerin* a newSL4 ,;S°° MiddIetown, Ohio. 5*
j ^'»» ",! districl bonds, due
'^ctnt »

'^ to -v"'!,i fr0m 4'80 t0
'¦"orduir to maturity.

Investment
Information

Quentiovt e>f general intereat to in-veators will bf antu-ered in thi, col¬
umn, tn which case only initiala teiil
,\ .°1hrr* »«' *e anawerad bywa./. Aadreae erll inquiriee, ineloa.tna a xtatnptd, addreased envelop* toFmannal Editor, The Tribune, l$k.Nm<1" Strfet, Xew York City.

Barnum Too Conservative
wh^^rill WUJ, S '' "»»."« .«««"»> W«l..... brokere ««illng German bonds o.uot.
;. ,f°r a 1.000 mark bond f tho city ofH*mbur« 4. when Garman currarcy hasbeen «o much reduced? About .lx months
should think thal these bonds would be',,'"¦', i. ''h',:;"'>,. Al«o »- hv are City ofHamburg 4s nunteej Mi per i noo markshlgher ihan Citj of Hamburg 41-s" Will

^ma^'thern^o^ T/X^rnM-«fu^s tp pa> thalr obltgationa, do'ea that.8"I11* ,?ea5 th»« '"* municipal rov--rr.ment velll r.fUSP to pay thelrs* What
de!'la?.U.. i'' °f PUUln« a "W t"'">"»'3<l<l..Urs ln German municipal bonds nowT-

Answer: We presume the reasonoroRera selhng German municipalhonds quote the price-; they do is he-
cause. they think thrv can get themlt Barnum were alive to-day and knewtha number of people that were buyingbonda and currency of tbe Central
r.uropean states he would certainly rc-viae hisestimate of one a minuto up¬ward. rhere are no less than six isaues
ot Hamburg 4 per cent bonds and two
issues oi l%s; and, not knowing which
issue you refer to, we cannot give a
guess n? to why brokers would charge
you 75 cents more for one than for theother. There are more than thousandissues of bonds of varloui German mu-
nicipalities, not Including very recent
issues, so that the limitations of time
and space prevent u<- from giving vou
thc pajrticulars you ask about them.
They are secured upon the revenues of
the municipalities issuing them, and in
s< me cases fhr-se revenues inclu.de prof-its form municipally owned public serv-
ices, We think that anybody who
wants to put a few thousand dollars in
German municipal bonds now is prettyhard up foy something to do w ith his
money. It feems to us f«iriy obviou-'
thnt the purchase of bonds issued hy
subdivisions of a country which seems
to br committed to a policy of idefinite
currency expansion is a gamble und
nothing el?.'.

Four Good Bond*
QueMIon Being :< constant reaflor of
ur paper and t. ing d*airous of securlng

yeiur .plnion befnr* akhig erleain Iti v«-^t

ments, i am writlng !h!s note T havo
$1 »50 whi-h 1 haw conclude.l to Invest !n
bonds, a- i ar vcrj anxlous to know if
y u mcui In n possib selectlons Kan
»as '': y Southorn .". Der cenl ilsi> no"
s. ng at about >¦. Col ,r. -.. Jndlana A
l.ouisville 4 rjr cent, now ^'¦ i:ns; u^ about
73 Lake Shore .7 Michigan Southern :'¦,.,
SrllinR at 7 7 7,. Hn Ison '. M snhattan lst

.: .¦.¦! ii" ". >.- : a s-lliriR -... ,S you
' would n akc ;. m stake In purehaa-

fnc anj t wn of tl e h h .-, .. ent Innen be.nds'.'
¦' it ol purehase would you recom-
menrt ? The ln vestmeni !n qusstion would
noi ir.cl :-;¦¦ ..' entlre savinRS. and I do not
want '" la'.te sny "'«"..¦- am anxlous

>. ure two $1,010 bonds with the prlncipal
¦i -¦' li'.: Ma vi ¦' hlng bi I ter

which you would ail\ ls( G. M. S
rVnswer Taking into consideration

price, as \v< II a.- safety, wc would rank
thc Lake Sbore vV Michigan Southern
3%s first; Kansas City Southern 3s,
second: Hudson A- Manhattan 5s, third,
and Chicago, Indianapolis & Louisvllle
last, In our opinion your selection ia
an i xcc Ucr.t one.

Voung Feople's Savinga
'..¦!]¦. Ion am ln troub] r 1 ... c. n

star rea i-- of your paper for lhe n: ten
.'-.ii? .vould llke our .¦;¦.- My n«phew

ibou twenty s!:i years ld nnd Is making
cood salar: H« Is Investing rather

heavily In real r-si.-.tr1 m .rtBage boi 'le of
- w S'i.us .5- Co., American Pnnrt and
Mortgagn Cninpatt] and Prud^noe Com

.:..- .(.- has some installment shares
prr cpiu savings eharea In the Rail-

r. ad >'.. operali\ Bui ". k ;..'.ri Loan At.-
tie la also buylig prepatd

aocumulativt] shares s :«-. whrnoby
7 n b: .ii nun Interest, clnu-

hle- ii, iu If to $100 ln about eleven and
half v .-; if the IV. at. lelgll Bulldli g

nnd .,..-¦¦: Assoelatlon I'f Westsrlelgh,
Isla nd, N. Y. My niei e, »s<>,i

:.¦ !. ii stenographfr, Is buytng for
"Kojim ch'rt1 Lhe $i"ifl iirepaid ascumu-

'-. shares of thi Westarlelgh Building
nd '. Ass ¦-..'..n. the *. per cent Iu

.-!-,..:¦( nf the franklln Soclety ot
n Vork, ih* '.'-. per ctni income shares

' ili- nnaervativ* Ruikllng and I.oan
Vasociatlon of Om: ho. Neb.; tho 5 par ren.
n ome shares of thc Oenev; Bermanent
uilding and Loan A.asociation ol Geneva,

N. Y.. ;.r.d the n -; per c. t guarantee.t
mortgag«s ,;'. the Home Title Ir.suranc?

npany ot Brooklyn and he l-ie.i.d and
Mortgage Ouarantee Company, Ne-*- York.
What want is your .-andi opinion Ai"j
-'n*>. :e1> playing a saf« game. with
their savlngs? I rlon't know muoh abe-ut
:. stments In al the years 1 havo been
reading your paper this Is tha first tlma
hav i,sked for anything have Ihelr

interesta at hearl and would appreuiata
*n answer from you -C. B, B.
Answer Wo tre glad that you have

written us and are glad to give you
what information we can about the in¬
vestments your nephew and niece are

making with their savings. The vari-
us real estate bonds issued by thc

Straua and Prudence companies and by
tne American Bond and Mortgage Com¬
pany are just iike other investments
in that each one must be judged on it>
merits that is, by the value and earn-

ing power of the property behind euch
issue. The Straus bonds and those is¬
sued by the American Bond and Mort-
gage Company are secured by mort¬
gage on a derinite piece ot' property,
while those issued by the Prudence
company are secured by a number of
mortgages which are trusteed as se-

enrity for one series of bonds. The
latter arrangement presumably ado?
some element of safety by distributing
the risk. but it also makes it more dif-
flcult to judge the standing of any par-
ticular issue. When these bonds are

secured upon property which is con-

servatively appraised as to value and
earning power they are good invest-
ments, we think. and quite suitable for
the young pecple's savings. Building
and loan assoeiations ope.rate in New
York State under very strict supervi-
sion and as a rule are conservatively
conducted and entirely i-eliable. We
cannot undcrtake to rate or recommend
¦.ndividual institutions of this charac-
ter. Those operating in other states
where supervision ia less strict than in
New York should be avoided, we think,
in the absence of specinc personal in-
formation regarding their management
nnd past record. On the whole wc

think that your nephew and nicce are

to be congratulated on the way in
which thev are investing their savings
and that vou have less cause for worry
than fall? to the lot of most people
who feel some responsibility for the
investments of others,

Some High Grade Bonds
Question- -Will you k-indly 'advlse n." at

your earllest convenlence as to :he safety.
niarketabllity nnd generai desirability of

Ithe- following bond.-: Kcderal I.ight At

Traction 6s, a1 91%; Pannaylvania Bail-
road general morUraga t'-js, du? I?65 at

ia nrle-r to vield about 6.20; Qreat Northern
R'iHr.-.ae] g.-neral mortgage mn; Chloago,
n','c\ Island * Pacific e,|Uipment Ss. Cni-

%hcr, Burlington & Qulncj first refundlng
Ss at Q' 1 understand the last two are

Issues comlng out ln the- very near future.
.H. L. J.

Answer- The Chicago. Rock Island
& Pccific Equipment 6s were offered
at prices to yield from 5V4 to 6** per
cent, acocrdirig to maturity. We think
thev' aro s high-grade investment.
Great Northern general mortgage
bond< of which there is now an issue

0f Ts'outstanding, ure a good invest-
ment in our opinion. Pennsylvania
General 4%s are high grade, and
Federal Light & Traction 6s a good m-

vestment. C. B. & Q- ^ are also high
grade. we think.

Four full column* of in*
vestment quextions and an-

nwer* are published in The
Tribune every Sunday
-T-

Day's Dealings in Bonds
The Market

( ontinued absence of new issues on
nny con?idevable scale is beginning to
exert an influence on the position of
outstanding bonds, althongh invest¬
ment <i»mand still center on new rath-
er thnn old securities. Some diverstoti
of funds into listed issues was ind'-
cated yesterday in a substantial rine in
traction bonds and a recovery of lesser
extent in gilt-edged rails. British 5%tf
were aeain in demand at higher pricep
as sterling sought a new top, Liberty
bonds were firm. Activity was of
sllghtly increased proportions.

TraiiNMctiena

Bld and Asked Quotations
Liberty bond* tfjt»rila''. Tu

3%*, '33-'47... P.".7ft|J 5h.8i DB.KOd
lst 4s. 43 '47 r> <?. ft 0 <*r 96 30
20 4s. 1942 96 "nff 9n 60
lst «i,». 'IS.'i: 56.60 iir 96 7S
2d 4%s '2T-'42 9 6.42 JT 96.46
21 4 %». 1928. 97.41111]' 94.tr;
41 h I'., s, 19.1Sr 56 60 tf r>>. 86

40 (j?
20® 96.6(1
Off 96.

4V<"r 96.40
97 46 d 97.B0
90 50(S) Si6.52

Vlc 4«it. 1923. ioo.2»¦» 100.30 100.30(JMO>V32
do 3%s, 1923.100 :s« 100.
Pre-wsr Issues:

"". reg, 1330 100% <5
2.M. eoup. 1930. . 101 % ig
*r. ref, 1925.104 VS
4s. r-oup. 1925.. 104V rii
2s, Pan. <'. 19.36. 191 », (Ji
"s, Pan. r, 1936 101% f
h, l'»n, r, 1938.. 101 % <g

0 00.30 g 00.35

10 01,« © 10 5 %
101 i (ff 101 v>
104 't, 13 104%
104V» (fi 104%

fi n 1 %
iOft

JiV Pan. l-fg
^s, Pan, coup..
Phll 4b, 1934.
Phll 4s, 1925
rhu 4«. is.m..
H of Col 3s. 1965
Foreign Govt. and Municipal

(Interest to be added)

'a -

B
Bonds

19 4 7Argentlne intern
Belfflan B ,r 6s
do ri.s, 1945
do f.s. 19 45

TWft«n Si. 194'. . 1 15
Berne 8b, 1945.108
B.>rd»a.Ux Ss. 1934 . 82
Brus;! Sa, 1S41 .103
';. i:Hri.T 6«. 192ii f 7
do l '...s. 1929 PS

193] .9>",

Bld. AsiiKj.
7 9i, SP
95% 9fc%

inr, V> K.«%
106
1 06
109

103 H
9 7 %
'¦ ¦' %

Chile Ss, 1941
do 8a, 192C.
d-> 8s. 1946

Chln Ovi Hu Kun Ity bs 1961
rlstiauin Sa, 19l>

C'op«»nhaBen 5%s, 1941
Ui.-I r... ,,<r:. r>3, 1 r'4 * .

ao 5b, ser A 1914 .

rio l%s, 1949
De nmark 3a, 1945 .

do Ss, A 194.1
'io 8c, B 1940 .

rio Os. 1942
Pii'.-h Kast Indies 6s. 1947..
F<»r.< » 7 >> .:. 1941

8s, I945 .101% 101

.101

109'

107
107
94'

111 V*
110%
100%
4 6%

107%
107%
91%
9 4 %

Its
Ja pan jrtrlK loan 19.11

strlg Kirii 193C
4 ',, s, '.'ri sfr 1925

is 16-yr Oa, 1934
selllea IB-yr 6s, 1935
:ro t-xr»m |f"lri 1». 9i
rr.K Bs, 1915 .

«sv Sa, 1940 .Norwa
Qu^ensland 7-i. 194!
Rio .!<. Janelro Us, 1946
£a:i Domlngo t>.-. 1961,
Sao Pi ulo sa, 1936
P .r-.-rlr r, 6jJ, 1 939
gw| 2», :;, ;),i ^S| i 940
Toh'.o 5y .

L'rutuay s.s. 1946
Burlc'.l 8s, 945
'. i lud Klng-doih >.

du 61 ii, 1929

,io:i\
,10«'/«
100U

IO''1-,
SG's

.114

iri
104 U.
150\
S»4
MOS

I14>.,

107S, 103
.100% ioi

ir io.'

iSalesl
91'

City of Bord

95
04%

94%

1"

1948

d^
9 4%
95
94%
96
95 U
S6
95 4^4,8

R»p f

.101%
101%
i'M',1
100>b
100%
100S

!0('%
l''0%
u ba

0 4 9_
' Uruu

82%

%
LiyoqsCity

f.s J934

City of Man
6a 19S4

i.^lry
de
H t

>f 171
si%

.larif ln>
Ss 19 46

5 ...ldO'i
S ... .100%
a _ioo%
1 ...100-4
.: .if">%

Cy ef Zurtch
.. * 19 4 f>

1 _ins
8 -108'«
2 ... 10*
4 .107%

r>am«h Con M
s l' pold ^t
crr ii 1946

107

9 8 i,s
95%
98%
9S%
91%
9 8 %
98 8i,
98%
9

12
30 ..

.i
1931
1
1

Pm E
19 4 5

2rt I:
1925

:7 '.

87 V
87%
87%
87%

8S%
86%
se%

land
194 1

f:f
" ....". Of, i.
l .106%
:- ..106%

3Ute of Rio
Hr du Sul Ss
Interlrn ctl'o
194ti

1 9S%
.9%

|n5%
..105%
105%
.115%
.105 U

%s 19 4 6
|t'iS%

Pauki K f Sn
1550

1 ,...100%
Swlas Conf
Ss 1940
4 11 4%
r 11 4 %
5 1 3 %
1 1 1 4 %

V K ef Ot Br
A. 1 6 % rt
1922

5
1929
2ft

1
6

100%
.111
.100%
.101
.100%

191%
1 0 J %
.101%
.101%
102

.ioi H
102
112%
,102%
.102
.102%
.102%

1937
16
»

1 - 9I%| jC
4 - 94%
2 94%| io
1 94 V o

French Rep ]
R.« 1946 1
5 100 %
f. .100%
1 .100%
3 ....100%

15 ]"«%
2 100%
1 -101%
7 .100%
7%9 1S41

6 ..94%
5 94%
1 94%,

K of Italy
6%s s«r A
1925
3 ....92%

K ot Norway
8s 1940
1 .110 j
1 ....109 % i.'*Vk ot swedeni.,94%| 8. 1939
3 96%

31 96%
1 9«%

10 96%

97%
07 %
97%
07V»
96%
96%

Ind 6»

94%

94<H^i
94%
94%

94%
94%
94%
9 4%
94%
94%
94%
54%
94%
94%
»4%
94%
94%
?'Vt: S of Mraifl

19 41

98%
9S%
98%
V8%
98%
98%
98%
98%

.103%

.103 %

.103%

.103%

.103%

.104

.103%

.103%

.103

.103%
. f Mes

f.s 1945
8
7

98%
9« q97%

1 97
Rep of Chile
5k 192fi
10 .100%

1 .100%
1941

N T C
1960
30

654
96
55%

42%
42
41 %
42%
42%
42%
4%li

.101
100%

98%
!9«5
.104

1967
.104

Railway, Other Corporations
Adams Exp 4a
1948
6 7 5

Aro Af Ch
7%s 1947
1 .100%
9 ....101
1 ...100%
1 .100%

Am f<ue R 6s
1947
3 98 %

95

Arn Sm»lt
1947

87%|
88
87%
87%j
87%j

Am T k T
fs 1926

98 %| 13
98 1
98%' 6
98 1

98 %
98
97%
98
98%

98%

110
110%
.110%:
.110%!
.110%:
.110%
110%
110
,110%
110%
110 %
111%
11 ft',
.110%
.111

..in
66
sr.%
9?

96%
96
pr.

1946
88%
87%
88
8«
8H
8S

P e tAm W
7s 1939
t 82

Armour Co
4%s 1936
2 8«

A T * S F
ffi-.l 4s 1596
*. *T*;
6 - 8 7%
1 17%
1 88
CV 4s 1355

1 79
10 -7!
1960
5 - J6%

AH f'onit I,
7s 1930
S ..105

Aii a r a L «\,s ioas
;'.-,» l Pftit 7' lrm

ss
At C 1. lat
con 4s 1962

"74
At C L-L *
N 4s 18M
10 77 \
6 77 4

Af.

crnl 4< ir.»7
io ^f'«
StSinped
9 s:',,
A Nwn si

I. PanANv. n,
r.s i»4«

ioa\Trult Co 1
tfltl sf e-vlchtr R
(¦ 1934 1927

.ii 70i
i 2«v ;

A'l Ref eib .' R 1 * p
C%S '971 ef|,| .;, 1 pRp
5 !04>, S
i _104 U

74b

'.14
.1044'
r

a .... »o%
2 804
4 Jt| 4
fg 4S 3 5.34

>s«

I!*
?6%

.102 I,
Nor 7a -,er
i.,;.

.. 107H

...107".

....1074
107 Vi
.101 '.

07 4
; IMSi

....:¦ 7i.
: ..ioi',
) _107'4

107%
107 44
107'.<,

IS

103 4 '0
.1014 J

Aust * N W 3
6s 1JB4 S
1 - 5«\ 4

Balt * Ohto s,
ss 1128 <

,.

5. 06% c Sl T M fiis ssvj o it liin

li eie,'* r_h': Unl°2 i, 1D64Stn b 4t» S»r ;,
'" 1M". Hock Val

. 112"*., 4V;.« 1999
1 .. 112 "4 e SZSj4 4e a*r A i 8:> i.

1 Sr.3
b ... 90

:hlc * Tl- in,i
7 '-i B 0 ? .'.

1 11 4
2 H' .11,

2 _ 88
l _ 984

rrg 6s 1996
1 77%
1 774

77V,
cvt 4 v,s i prts

1 71)44
7' 0 .... 76%

1 76%
gold 4s IP4S
6 77

.107S
197 1

k8 4
* Ot Fai'.s 3'-.

* 17 47.

fl-id l- M rfn

1

1925

1-9%

4n !£.,

Criile
7r 1923

.101 ',

71 44

opper

''1r i. i: fi >v
Va 4s 1*41 '. -l'1'
i .. 78U ."¦ 1832

S*. 3 Via 199* .8 -86%
.... MH 30 .... S«

2 964 ("("r-Af.t L rf
18 .87 4 *« !ft?ii

Bell T of Pa 17 .... 97
7s 1946 1 ... 96%

1 .1 tyu; 1 . 96%
-108 V I 97

6 .108% 96%
.; .108% 4 4s 1931
7 _108V; 3 _ 87
- .109 4 CO". * St j<

7«%
71.1,,
7 8 %

f>
,t 4

1B67
6;<%
7.4
¦'»4
84 4
64%
64 ',
64 4
.k < e

64 4
6 ¦"»
7.44
64%
74%

197.9
%iro ct'.v

81
4 5

ctfs 0
stiim r

1084
.188 84
.108 6 8.1
1<>8% 1C0I F ft- t gni

6s 154.;
1 .... 83

Col Inrtustrl
6a 3934
2 71 «4

Col A f>o 4 4»
1933
31 B 3 %
5 84 .»
6 8 4 U

Colun-. G fi E
6a 19;!;
4 s 9 %

Ntarr.pad
2 89%

Comp-Tab R
ein 1PJ1
3 ...88 4

consi'.i Gas 7»
1926

1 ....103 94
6 -103%

ftJOR Atl; s
col 8s 193

....10814
l .1034

... .1094
.104

Cane S
deb ?,

6 4 4
6*4
64 H
6 44
h« -Vi

rfg 4(1 1968
r .. B<4
34? '.552

I. et K O
Joint 6a 19fl
10 95-'.

:> :><
IntboM-;
4 'rx h 9 H o

10..

ri)h«.
cvt
193'

.'.1

.70*4

73 4
72 4, 1 s 4

18 4.
19

(.1
61 V4
61 4

10
c t fa o f

Rklyn 3' BI! 1
6s Ktamped 1
1960 jo

1 7 4 7'
Hk;>'ii (' Uas C'ubs
6h 194 7. 74:
1 .... 89 1

Puff R ¦'. P Cijl-.s
4 4« 1967 5»
6 r9 1

r»4

i6 4

19

« ... s^4 Del & Hwa
"

¦-

Bush ler con 7* 19S0 in,,B?m6. ?74 cv%6H^r »'

Bush Ter P.p ?, _ B8 4 ,1 9 ¦! 0
.'. 118 ».

6 89
1 89

Cnn Nor Ry
.1 f gold lb
?m If40

... 110 H
1 _110
2 _'.104

....110

109 4*.
.109 4
l0»Vi
109M.

-, deb

.';ir Cltn fi O
r.s l9.iv

1 .... M4
'f ii of U.'4 Ry
sv 192S

Onl Leather
Ir. 1925,

t :::: S54
Cent Pao gtd
4s 1948

83

P-n fi 17
cor. 6«i ]3:,e;
J 7*4

rfg f,s isr.r.
10 .... 41%

12 ,47
as i«
tfa of tji t'"i'
t 42

4 4 s 19 3 >>

....774
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HOW TO ACCUMULATE

000
in SAFE BONDS and an income ofabout #3000 per year at age 65

Or, Set Your Own Goal
"DpND BUYERS are investing from as littie
LJ as $10 per month to as much as $1000
per month under the Halsey, Stuart & Co. In¬
vestment Plan. It can be used by people of all
levels of income as an effective means of sao-
ing regularly and building up a surplus in safe
bonds. The chart to the right shows the sur*
prising accumulation which results from sys-
iematic investment of various amounts monthly.

Use the Plan Sheet
An important part of our booklct, UA Sure Road to
Financial Indcpendence," is the "Plan Sheet" which
dearly outlines how to analyze your expenses and budget
your income to pravide for carrying out a systematic
investment plan.

50.O0f>

Halsey,
STUART

49 WalfSTreet, Nen Vork
Pl-sase send nc without obligaaon, a copy o; vourboeklet, "A Sur

Resei to Finandal Indepentlsrxc."

street

Qty.

,STUART & CO. bonds are the kinti
which banks and insurance companies invest
in.9ound,conservative issues of Government,
Municipal, Public Utility and Industrial Bonds
.yielding up to 7H% at the present market. A
list of our bonds, with descriptions, will be sent
upen request without obligation.

%

I NCORPORATED

49 Wall Street, New York - - Phone Hanover 8000
CHICAGO .NEW YOT.K PM [LADBLPHIA BOSTON DETROIT MJI.WALNEE T. LOUIS
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To ftgure 'ti" praclae yield oo n bond lt
IF nace»«ai7 IO UEB y!e|ei tablea. oulI tha

approxima'- yield can rnughly be .«»<"¦.''
out b« the rollowlng rormuia: Ulyitla tn«
cloalng 'luotnilon on a bor.'i imo tne rate
of lha annual i»turn. If !h* bor-.-l lsaelling
fceiOT,' par you must a:;ow also for tn?

Green, Ellis and Anderson
..*EMSER» NEW YOKK CTO-K [/CIHN.r.

TOO BROADWAY. NEW YORK
rcXEPHONE PTCTOfl I9fefc>

PITTBBURGM. P*. WILKES-3* R * E. PA.
CCMMOUWrLALrH builsino miners bank buildins

investment;

appreciallon r.r the prSriclpaT.. To do thi-
euptracl rhe market quot.-ition rrura pa.
or 100. and rii.ide the remainder by the
number of y«ars th- bond n:;s to run b-
fore matunty. For t-xampie, If a 6 v
cent bond Is HPlllntr u 60 nml hua t«n
years lo r'jii, th.- iinnuitl return will bo
6.66 per cent. The dlfference between parand the market prloe will be io putnta.s'ibtractlni; 90 tiom 100. LMvidlng ten
points by i.-n years, the, quotient will b<> 1.
This ftgrure Is lo be added to 0.06. v. bleli
Iri the annual return, und tho result, 7.66
per cent. will give you tho approxlmatsyield.

I'ariei Market Improves
PARIS, Feb. 'J...Priees improved on

tne Bourse to-day. Three per cent
rentes, 50 francs 50 centimes. K\-
ohange on London, 51 francs 86 ccn-
tiines. Five per cent loan, 7K i'rancs 95
centimes. The dollar was quoted ivt 11
francs 92 Va centimes.

London Market Stronger
LONDON, Feb. 2 The general tone of!

the stock market to-day wa better. Gilt-
edged securities were stronger, while
oil shares rcmained quiet. Ilritish in-
dustriats were firmcr.
Bar gold was quoted at 95s 9d;

money was loaned at 2% per eenl. Dis-,
count rates were: Short bills, :CX per
cent; three-month bills, 3Vi@3 0-16 per
eent; consols for money. 51%; British
5 per cent loan, 93V»; British 4% per
cent loan, 87%;.

Closing stock quotntions were:
Atchlson.J10 N X Central_ S5',i
H * i). 39% .\<>n <v n aaui. 1 .1 ¦.
I'anadinn Pac.. 148% jOnl * Westn... -i'-.
"*CJ. 63%jPeiinaylvttnla... 3»
iiu tln W.
Kt I'aul . i'l Itiouthn Ry . 20%
Brlo. lo iHoutlm Pao 84

do lal pi'. 14 lUnlon Pac .14
Urand '1'rk .... 1%|US Steel. 98%
111 Onlral .118 l>«> lleer* 10 >s
l.riuisvllle.128 lUrind Mlnes 2
M K & 'J'. %!

Dividend*
Pay- loldi 8 .1'

lla:- Period. able. record
Butf., Rooh. * P. $8.00 S-A Feb IS Keb. 10
do pf $3,00 8-A Feb. 15 Feb. 10

Butl'-r Bros ...5%% Q Feb. 15 F«b. t\
Nat. Orocer Co 2% Mar. IG Mar. 5
B<>nertr-'l Loan $%

ff. deb. r.'c A I--.-I.

Financial Itein.o
Audro K Gross, tormerly wlth Mcllonell

,v Co., has becorna aasoclated v-ith Mc>
Clure, Jones * K«eit.

i.ptlie A. Edttman, fonnerly wlth Watson
& White, is now an»'.<iiite.l wttn Cbe bond
department "f tim New JTork offlce of Oru-
Iram, Perwoni. ,t- ('...

.lohn '". Honhor. J. IC. Hosjior and Or-
.. ili" Brown announoe th.- formatlon of ihe
firm of .lohn C, htoshor ,v Co. lo deal ii
investment bonds, wlth offices ul 149
:i oadwa;
Rarton K«x, formcrly IdcHtlflad v th lhe

bond departmenl of the Bqultabl. Trual
Company of Nev.- York. has become a*so-
.li-t-d wlth Reynolds. Flah ft Co. j,

\V. VV. Button & Co. ti.jtio. 'iu.' i'i.-
B. Cunulnffham ha* b-.oro- essoclaled

th them In Ibeir tradints dapartman',
A.la'ii VV, Butler. formarly i>f P. II. i.i««

>r.., * Co.. Hnd f'harles F xff»i. formerly
ct >. V. t.arkln * Po., have opened offlce*
at !>. Kx<-iM"ste Place. under lh-> n«ma ..>¦
Butier * AHel, to tranaaot a brokcraf*
business ln urderlyinjf railroad bonds.
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